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BT (mn) 2016 2017 2018 20196 Laanannnlsgen / laddanisasaan
Normalized earnings 31,237 29,852 32,302 34,171
Net profit 30,667 30,077 32,302 34,171 uwalikuml51n@ 3Q18 289 ADVANC @a1@dnss +1.9% Q-Q Uaz +8.4% Y-Y
Normalized EPS (Bt) 0.5 100 109 115 TﬂH‘ﬂ%ﬂwmﬂaawvmnmmnmimuﬂum%ﬂuﬂmm £N13AUTIN CSL
EPS (Bt) 10.3 10.1 10.9 1.5 yazfimslanan 1800 MHz 8n 5 MHz m‘lwwammatiaaﬂau‘l%uam‘lmw
% growth -21.7 -1.9 7.4 5.8 ﬂsmmuammmwwLLW%M@\MNLLMLLM@ ilmmm'awamamnsimaama
Dividend (Bt) 10.1 71 7.6 8.0 msmmlsmnmumnmmm Market Share ﬂuauﬂmﬂaama 1515y
BV/share (Bt) 14.4 17.0 20.5 24.2 ﬂs‘vmmmimvhﬂnmaLanuaﬂamaumunuﬂau‘lwu waa1agaula
EV/EBITDA (x) 131 114 105 9.6 sl%iwﬂ‘u‘l’lﬂ 8.2% Y-Y Uae 5.8% Y-Y Tuil 2018-2019 15115ulFs @ mINzEN
Normalized PER (x) 19.0 19.9 18.4 17.4 1 2019 91 235 UIN UATHIAIAIUILIEN “sﬁaaa"nu”
PER (x) 193 197 184 174 gqgdqls 3Q18 dolaluszaufia vy
PBV (x) 13.9 1.8 9.7 8.3 manainlsUné 3Q18 wed ADVANC i 8,052 au. +1.9% Q-Q, +8.4% Y-Y
Dividend yield (%) 5.1 35 3.8 4.0 wiula Y-y Wwlasunad 5 Gadann I@mm"lﬂmnmﬂﬁmmﬂmm IC aain
ROE (%) 68.5 64.1 58.0 51.5 2VIYA 1.2% Q-Q WA 4.4% Y-Y (mmmﬂ Guidance 1a1AlaT2 5-7% Y- -Y)
YE No. of shares (million) 2,973.1 2,973.1 2,973.1 2,973 Net Add aadngiuaniaianties ue ARPU L(ﬂ‘].lI(v’l‘«]’m(ﬂ’ﬂ’mNﬂﬂi“"ﬂ‘ﬂ“ﬂadﬂﬁ&l
Par (Bt) 1.0 1.0 1.0 1.0 fioulu  Fixed-Speed Package ”lll'u"*“(]ﬁiﬂ’-ﬂ Fixed Broadband salalddni
Source: Company data, FSS estimates Lﬂ'mmzflw,m'lmuanm . azm"l,sn@rmmvl.@mmuumnmﬁ'smummwuaa

CSL LLE‘!WI@ULQW’] ElEI’NUGﬂ’Wiﬂ'JUﬂ&I@]WYIWYI&Jﬂiwﬁ‘ﬂﬁﬂ’lw ENNRGL‘V\ EBITDA

p
Margin 13 3Q18 eaigsguduwldidn 46.4% 90 45.3% uaz 45.9% lu 2Q18

Sector Information & waz 3Q17 aNRIAY
Communication Technology

Close (25/09/2018) 199.50 waA93aIAAINAINT YA 56 uaziAunnaseiils

SET Index 1,747.99 Mavszyandy 1800 MHz 1wEN 5 MHz vnladuluiieves ADVANC fanu
Foreign limit/actual (%) 48.30/36.99 u,“uuLmsamﬂmumlummmmgm@m 60 MHz (2x60 MHz 331 120 MHz)
Paid up shares (million) 2,973.10 TufainT 4G 1800 MHz ﬂvl,@ﬂsyammwaoa@ﬂ 20 MHz aowaluﬂmmwmaa
Free float (%) 36.22 Iﬂii;mf;lmu s lauaz Lwmwa”lumﬂmsms"lﬂwmmsﬂs“ua 5G fiaz
Market cap (Bt m) 593,132.52 weduluawiaa  wananinnaz mmmwumaaamm%ﬂsiulumwaqmmmm
Avg daily T/0 (Bt m) (2018 YTD) 1,077.99 anmgwauﬂmﬂmmﬂmo 2-3 ﬂwmum“@aumwmmau wazlLIMIUdaz Y
hi, lo, avg (Bt) (2018 YTD) 215.00, 184.50, 197.70 Sunavanlanasmeyniumaiilanntu  dltluassumndolazasrils
Source: Setsmarts ADVANC  enaindoudaunds s lsfimudsulszanmmsilsnfaas

ADVANC a\‘]Lﬂﬂuﬂﬂﬁ]’]ﬂ(ﬂWﬂuﬂﬂu 1800 MHz ‘Yl‘]_liwllaa’]ﬁ(ﬂ LL@]UGI@] 8.2% Y-Y
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3Q18 Earnlngs Preview

- 320,00 suldnemanzand 2019 A 235 U (DCF WACC 8.65%, Terminal
1 280,00 Growth 29%) TAMRUaUAIAINGIN ADVANG Frazdluauna 1800 MHz
T 24000 aﬂmvmawmmwammmau‘lumu@uﬂuﬂqu‘ﬁ(uvlﬂum mmmﬂwuumw
[ 20000 Upside \Jand194317 18% uaz Dividend Yield maﬂlmmuwmaﬂﬁma 4% diadl
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(Bt mn) 2Q18E 1Q18 % Q-Q 2Q17 % Y-Y
Source: SET Service revenue + Sale 41,738 42,228 1.2 38,580 8.2
Analyst: Veeravat Virochpoka Costs of sales & services 24,708 25,299 2.3 22,080 11.9
ielg“te;;‘;‘:‘;;g? GrossaProfit 17,029 16,929 0.6 16,500 3.2
et SG&A costs 6,135 6,253 -1.9 6,636 -7.5
email: veeravat.v@fnsyrus.com . .
Normalized earnings 8,052 7,899 1.9 7,428 8.4
www.fnsyrus.com .
Net profit 8,052 8,005 0.6 7,469 7.8
n Finansia Syrus Securities Gross margin 40.8 40.1 0.7 42.8 -2.0
Norm profit margin 19.3 18.7 0.6 19.3 0.0
1) @fnsyrus Net profit margin 19.3 19.0 0.3 19.4 -0.1

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 155,213 152,150 157,722 170,012 177,960 Net profit 39,152 30,667 30,077 32,302 34,171
Cost of sales 84,755 82,992 92,259 100,926 105,151 Deprec. & amortization 20,495 21,667 30,151 33,553 36,133
Gross profit 70,457 69,158 65,463 69,086 72,809 Change in working capital 3,554 8,052 -4,183 2,234 -3
SG&A 20,301 29,926 25,220 25,502 26,694 Other adjustments 0 0 0 0 0
Operating profit 50,157 39,232 40,243 43,584 46,115 Cash flow from operations 63,202 60,385 56,045 68,089 70,302
Other income 957 869 980 675 675 Capital expenditure -58,266 -56,941 -44,851 -56,744 -27,764
EBIT 51,114 40,101 41,223 44,259 46,790 Others 550 -642 -450 0 0
EBITDA 71,609 61,768 71,374 77,812 82,923 Cash flow from investing  -57,715 -57,583 -45,301 -56,744 -27,764
Interest charge 1,960 4,236 5,302 5,502 5,787 Free cash flow 5,487 2,803 10,743 11,345 42,538
Tax on income 9,999 5,175 5,843 6,395 6,765 Net borrowings 28,382 33,526 10,719 13,424 -18,076
Earnings after tax 39,155 30,690 30,078 32,362 34,237 Equity capital raised 0 16 -16 0 0
Minority interest 2 23 1 60 66 Dividends paid -37,045 -36,510 -23,190 -21,920 -23,266
Normalized earnings 38,454 31,237 29,852 32,302 34,171 Others -479 43 847 89 0
Extraordinary items 699 -571 225 0 0 Cash flow from financing -9,142 -2,925 -11,640 -8,406 -41,341
Net profit 39,152 30,667 30,077 32,302 34,171 Net change in cash -3,655 -123 -896 2,939 1,197
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 14,312 14,189 13,293 16,233 17,429 Growth (%)
Current investment 305 0 0 0 0 Revenue 3.9 -2.0 3.7 7.8 4.7
Accounts receivable 16,389 14,116 17,071 15,594 15,594 EBITDA 7.6 -13.7 15.6 9.0 6.6
Inventory 5,059 3,085 3,951 3,448 3,397 Net profit 8.7 -21.7 -1.9 7.4 5.8
Other current asset 1,942 508 526 526 526 Normalized earnings 5.3 -18.8 -4.4 8.2 5.8
Total current assets 38,007 31,899 34,841 35,801 36,947 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 45.4 45.5 41.5 40.6 40.9
PPE 84,291 118,271 132,579 144,056 147,077 EBITDA margin 45.9 40.4 45.0 45.6 46.4
Other assets 59,463 125,500 116,647 120,629 111,474 EBIT margin 32.7 26.2 26.0 25.9 26.2
Total Assets 181,761 275,670 284,067 300,485 295,498 Normalized profit margin 24.6 20.4 18.8 18.9 19.1
Short-term loans 8,500 9,200 6,500 0 0 Net profit margin 25.1 20.0 19.0 18.9 19.1
Account payable 27,751 34,292 32,141 32,559 32,078 Normalized ROA 25.0 13.7 10.7 11.1 11.5
Current maturities 4,356 2,485 3,076 3,076 3,076 Normalize ROE 80.7 68.5 64.1 58.0 51.5
Other current liabilities 16,927 23,351 27,884 17,752 79,484 Normalized ROCE 41.1 19.4 19.2 17.9 25.9
Total current liabilities 57,533 69,328 69,601 53,387 114,638 Risk (x)
Long-term debt 52,577 87,273 100,102 120,026 101,951 D/E 1.3 2.3 2.2 2.0 1.5
Other LT liabilities 23,158 76,361 63,938 66,174 7,105 Net D/E 1.1 2.0 1.9 1.8 1.2
Total non-cu 75,735 163,634 164,040 186,200 109,056 Net debt/EBITDA 0.7 1.4 1.4 1.4 1.1
Total liabilities 133,268 232,962 233,641 239,587 223,694 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 13.2 10.3 10.1 10.9 11.5
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.9 10.5 10.0 10.9 11.5
Share Premium 22,372 22,388 22,372 22,372 22,372 EBITDA 24.1 20.8 24.0 26.2 27.9
Legal reserve 500 500 500 500 500 Book value 16.3 14.4 17.0 20.5 24.2
Retained earnings 22,313 16,471 24,175 34,646 45,552 Dividend 13.0 10.1 7.1 7.6 8.0
Others 218 237 300 300 300 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 117 139 106 106 106 Valuations (x)
Shareholders' equity 48,493 42,708 50,427 60,898 71,804 P/E 15.1 19.3 19.7 18.4 17.4
Norm P/E 15.4 19.0 19.9 18.4 17.4
P/BV 12.2 13.9 11.8 9.7 8.3
Source: Company data, FSS research EV/EBITDA 9.9 13.1 11.4 10.5 9.6
Dividend yield (%) 6.5 5.1 3.5 3.8 4.0
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UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Anmdayauazfiansanatissaumauniaunsdadulaaenu

w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnanninga1vdodenand oty nasnumisdnsaasidaalunivdaiziuvasluddguansdnag
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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